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2ha Ivtytw CMMlttM for I— nc Ho u4 SotiU (Omiiq 

tv*|m poor lo Pro«r»o looooa l yio ot Saiul, 3: 3) is u 
lat«r*aUotxal MMiil** ohioa ooopTlooo lnduotrlollito* a«ma>M| 
Wate^ti fuftin oat so loot la to of v * t\omm suropoaa oourtnoa* 
n« n—1,iT-i tor# la pod la ^2 fro* a looo too toot Botovas 
UdlTUaol ootorpr^aora* CM U iatondod to oroblo *.*o naWft 
W pojrtlalpoto oi oo in to motional oad Qu p ra-oatl anal t^ala 
la ua ohapUf of tho Buropaoa oooaoaio pouap. i frior-Uy 
aoataat with ttaa V-Coaaltioo fox Xoo*»mlo oavolopmat 
pmliH aa apportuait/ w dloouor top tool ooo a oaio ?rtV.»oa altd 
laflanaUal oooaoaio olroloo la tho 74 tod Statoo. rra 
oooo lta t aoh in tho oooourafoaoat of aa oooaoaio dorolopmvt 
ohlo a lo Wood oa roopoot of aaa and ooaial juoUoo ud tho ala 
of ohioh la aa itor*«oo of tho oooaoaio productivity a i4 than 
aa laproooooat of tho fonoral Un^ otaadardo. Thlo ala, aooor- 
«U| to tho opiaioa of CXJ9* aaa only ho raallaod la a ooaial 
aarhat ooonooy ohloh fuaraataoo tho f roo d o a of mr; poraoo 
oho partiolpotoo la oooaoaio Ufo ( 

2ho moo tlof notary altuatioa with roopool t# tho oo-oporatio* of 
tho Itrtfou oooaoaloo lo hollo-rod to ho aa obotanlo la tho path 
tooard tho. vaallsatloa of thU aim. It oaomtho.of ->ro oooaaUal 
that a naif ora fun proa aarhat ho aot up* CM thorafora m- 
m— ill aa oooaoaio polio? la tho Xuropoaa otatoo ralah lo 
haaod «a ooamoa prlaolploo and vhloh fuaraatoo* .-tho froodoa to 
moo or oottlo, tho froodoa of trado, labor , pa/aoato oad tho 
mroaont of fuado olthia tho aroo of tha Xsripoaa political 
•ooaoa l oa* Oaljr If ouah froodoa lo craatod, it nil ho pooolhlo 
to aohioro a doaulao dlrlalaa of labor o^loh la tho aharao tori » tin 
of a tnto lntoyra'. loo af Xuropo. s 

Am aaot ho »ao otnjantloa la tho mdtitm for tho aoooapllahmmt 
of o taropoaa integration* iouad roooomoadatloao aad oquAlly roll- 
grounded orlUolaa aro latoadod to urr* on, oupport aad eoepleaomt 
tho. aot l rltl oo of tho Coreramata- oad otato adalalotratieaa* 
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Tho Cim-^ro^ikli la Coaaootloo rl th um C#*Tortlhlllt/ - 
XndooTor#. 

X* Tho baslo prinolploo of tao CXPW or* la part tM followl*/* 

•Cim oh toco too an oqoaoaio polio/ la tho furopoa* o to too ohi«a 
it Un 4 oa ooioon priaolp?oo and *Moh r-oxoato** tho fr*«.\o# 
to mo to about ur aottlo, tio froolaa of .pad# trtffi 3 , 
pa/Moot# oad th# #oroa#at of fund# throughout th# Tjr,ym ouv#, 
(htl/ a# th# rooult of Vao ootabllihaoat of ouah f rood's v# ##/ 
aoooaplioh a tru# d'.rioioo of labor »Moh la th# oharaotrrioU# 
of a tru# laM/ntioa of Europo.* 

Zm out first CSns-#tu£/, la whloh it oa# trio# to sort oat th# 

■oat praotloal ##thod# for th# oo-aoaio la to /rot loo of furop # , tho 
foil or In/ too told i 

*la th# foou# of all our dadoaror# #uot bo th# /uaraat## of a 
oooforaablo and •tobiUo#* orodlt and cwrrono/ polio/ la all 
parllolpatln* oouatrloa. It oil 1 ho pooaihlo on ouoh a ba#io 
aal 7 to aoooopllah oToatuall/ s w#alihtio aaohaa/a rtui and to 
oaour# a pa/##at halano# olthia B*ropo without d#o#i* 1 UtlA* 
adalalatratlT# rootriotioa# upon laporta and pa/voato or a 
oorruptloa of th# oo#p«tltloa thr\-u*h ouboidia# or tha llko. 

OmI / oa ruoh a b^ola tn • ohotaoloo la tho path of lAtaraatiooal 
fro# do# of labor and capital aajr ba OTorooa#.* 

2 * 4 jui has pa#»od oinoa tho app#araao# of tho first am-# tad/, 
la aaa/ roopoot# th# d#rolop##at ha# tafcoa plao# aloa# tho linos 
ohloh ooro rooo#M«nlod b / CX7S8 la its first stud/ and th# 
pro/rooa of. a nuabor of atatoa va th# oa/ to th# latoraal and 
ox torn al roooTor/ of tfcolr oooao#/ ha# prowo 4 .hat th# rooo#— ad#4 
polio/. oa# rl/ht. !bl* applioo also to th# pro/rooo which ha# 
b##n mod# olth roopoot tw th# /ooorai donror ;ibill t/ of ourronolo#* 
BoroTor f it mould b# uajuatlfiod to o#o la th# pro/roo# of u# 
•odoaroro for th# ooaowr tlblllt/ of ourroaoio# alroau/ a rartftN 
for th# oooooolo iat#/ratloa of fur op# oo ooooolrod b/ CZ.m 1 # 
it# first #tud/« Vo oust thorofsjro ©cnoora ouroolroo #or# iatoas#* 
1/ oith th# oubjoot of th# *ooaTor tlblli \f of ourroaol##* and 
lUBlA# to onloh #xt##t th# pro/ra# of s^/SI fit# ia with th### 
•odoarors. j- 

5* that i# — oa t b / •oonwocr tl bill t/“T ro ba/ia with it ao«A# ooaothia/ 
— o*f in # 3 / formal* Ivor/ ows#r of a full/ #onw#»ti’al# ourroao/, 

#ho tho x notlr# or fcrol/nor, ao/ oxohaa/t n;o oapluJL mi ^out 
an/ Owotrol for an/ otnor ourroao/* Tr-a *-h# oo«aa#io ^ix t of 
Tiro that as an# taat «n/ oitia#a or oa*-or?rla# ia a o«r .*~a 
oouavr/ oi th a oonTorwiio our roan/ a*/ fr*»ly bu/ all -# or 
##mo#o iruo a a/ o.n#r oouatr/ ia vv# our Id or utToot oapitol 
oharoTor it o#f## moot prof! tools. 
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4*Tbara la do doubt that « vorld tooooaj la «.\lah all or o' Uiat 
Um do a t laport«nt oujrranolaa r« :• Ln auoh a aa-.nar ooaTtrilb'a, 
would c;;roaa.i *o*t clcaal/ tha Idool of a world with a ilTlaisa 
^ of labor, o^d a uxlxua of fraaioa in t~« tonaiat of gooda ana 
fun da. 3hf ortunatal/, howawar, thoat forarrjaaata a hr ara at 
praaant nag^tlaUng upon tha bait »ajr to brlag about a oorrrar tl- 
bll^ty of t‘«air ourraacltt, Lava llttlo hopa of raaliilng tha 
ouowartlblll \j &j pro,arl/ an4 {-11/ u daaorlbad abort* So** * 
gvramaanta La ‘.and to grant only fora lgnara tho right of frao 
axohmn** of thair aurranolat (ao^oailad axtamml canrartlblli tj) , 
a hi la othara with to maintain qunatitativa raatrlot.ona upon 
Import* fro* all oountrlta or at laaat for thoaa from dollar* 
oouatrlaa or owur oouatrlaa with a p4rtloularl/ bard ourrtno/. 

Qfcl/ wary fa* of tha atata* oonaldar granting tha fraadca of 
oapital tranaaotiona to thair own olUiaaa alao. 

la rlav of thata olrouaa tanoo* tha quoailoa la Juatifiad aha* bar 
aaafc a llaltad and iaooaplato a/ataa of oonwartlblllt/ would bo 
ablo to faodlltata tha aoooapll ahaant of a truo dir. a Ion of 
labor la Vha Suropaan and world aoonoa/ a hi oh w* raoopvlaod 
a bora a« tha poaalbla raault of a ful* and ooaplata war tl bi- 

ll t/* 

9* ^40 qua a tlon afloat whathar tha a/ataa of oonwartlblt ourranolaa 

aa plannod at to* praaaat tiaa alll root on a auffiolant 1/ aulld 
baa la to gunrantaa 1 ta aalntananoa In tha faoa of an/ lutarfaraaoa* 
and to g\lnr*ataa to tha nation* that altuatlua of lntarnal and 
antamnl aocouaio raoorary whloh la daalrad b/ all and vhloh 
would allalnato tha naoaaoit/ for an/ othar andta wura In thla 
dlrootlon* Jhara ara apoatlaa of oonrartitlli t/ aho bollawo 
that tha aara raaolution to aaka tha ourrauo/ of a oountr/ 4 
ooowartibla would auffloo w a r. aura that tha antlxa aooooala 
poll*/ of i ha oountr/ ooaoarnad would In tna futura aarw* tha 
ala and purpoaa of maintaining a rtabiliaad and acund ourraa*/ 
aad thua a balanoa of pa/aanta. If suoh a orjanoallng of tha 
In tan cl aooaoalo polio/ of a atata*. oould ba anaurtd alono with 

^ Um introduction of tha con war tlblll t/, It vould la da ad ba 

poaalbla b/ manna of a oonwar tlblllt/ of cur-anoiaa to aoooapli ah 
alao that co of oral t/ of tha aoonomlo polio/ of tha landing 
atata a of tha world wMoh tha flrat 12/3-aiu4/ mat forth ma 
tha bn* la for a rt-aa tabl li.'MD t of a worli-accasalo oo*opara vlnm. 
la th ta omao an/ othar aaaauraa for tha aatabllancaat of an 
In tagra tad luropaan aonnon/ would nnrdl/ bo naoaa* mr/* 

6. In lta flrat atud/ 0/9 trlwd to •zplmln aa to how a Iron# in 
vha poat-amr aoonoa/ ara thoaa f->rcao ar.ion ha* par a t-it .ora 
dawalopcant of t.a in tarnal - aooonmio polloiaa In '-oa wartwoo 
aountrlao and who oh Vharafura laai to a r m-a^u-ilbrl an of too 
ratio of po/aant ba^anoaa In torn warloua o--n..-**a. ^ jal/ 

wlah to oanaoo la u.ia sonnootioa tna uif.arani Ov;.oap to on 
vhloh tha aoonoalo palloiw# of tna »arlo*-a 4*rw baa#d 

(far aaanpla '•full aaplw/»ant% "ivalal aarxat * 00000 /% ava.; 
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Mm BtovBi and Id differ** I oog* trial emr/lay Influence of the 
Ux|t power groups e-oh u .rode union*, ei-no*ie **«• 

upon the #0000*1 o policy, too tialcoolii « v •'j *-v*ali 

oo* try to Ohiold oortavn branch## of t«* --rno^ • -» v» 

4 * International co*p# Itlca to It for rsciul rr -'.ftaal 
reaeooe; at*. rt »•«■ doubtful whether tho fsat el;* that * 
emrronoy h*o (olt'» aajor or alnor reetrto:: :so) boon o*de 
eoarertlble, will ruff loo to subdue those f~rce* eni to ;?moV 
tfcea fro* pursuing * policy onion *lfht e -lender t no o^*ilxbrl» 
of balances* utm fear 1* t^erofrrro J atlMed tv*t *lc»o 

•WUI vfeloh dooldo jointly to aakrl tr.olr cirroaoloo oor.Ttr%lbla, 

' at* building * hoar* eithout * oolid foundation or, la ax-er 
to in* another picture, to hamate a boro* «nioh hao act to y*t 
t«* broke*. The danger lo thorof.r* la the ,ffla4 of a ihrooW** 
*o ** hav* experienced it after the introduction cf tao gold 
standard after tbo oooood world ear. 



^ 7. laid* fro* th*l* olooo •xealnetlg* reveals that than* fOT«r*- 

aent* ehlob ere todey endeavorlny a oonrer UbUity of their 
o*rr#*oloo» ex* by ao eouu certain whether Vdeoldlay In f*m 
of * convertible ourrenoy thoy till succeed la influencing and 
blndlnd tbo Internal eooaoaio polloy of their countries. rurlag 
tho Myu tla vlon* ooooo rainy tbo Joint real loo; Ion of tbo ocn- 
vertlblllty of tbo ruropeao ourrenele* aoev of tbo Xuropeen 
ynTemoen to hare node * nunber of reservation*. Coae yover*- 
■eoto latand -seen If only ao a kind of enoryeaoy brood* to v 

reeorro tbo right for the re-in troiuo Hon of ;_aatltaUvo 
restriction* updn their inporto. Other* tljh to ha v* erea la 
jbe future the poetlbllliy to punlah or keep la anted obroaio 
orodl tor-oo~ntrl e* «lth a convertible ourrency by oeaoo of a # 
Aleorlainatloo of Import* fro* those oo-ntrle*. Ctaer otetao 
hope to fao lilt* to/ the adjust***! rf v.eir Internal eoonoaie 
polloy to u* givOa oondltioc* of foreign treloo iy raiei-clng 
la prlaolplo the right to oorreot tbo aoa-*quiilbrlua in 
\ * tbo payment halaaoo by noeoe of fluctuating oaohaay* rate** 

6* Those ate too’ ebloh strive far tbo ooorertlbility of aurr***l*» *rd 
eklob Jointly dlaeuee tale subject at the aejeot, mm Vo ^r*« 

.in d*aeral that the situation cell* for the o ■ : e , i 1 1 — n t oX * 
superior ooatrol organ. This jryen eouli la ; «o even of a re* 
latjro.uo tloa of quantitative roe trio Uwa* -/ e .^u.xy, for e*#%ple, 

oin* too and o^otrol • d* toer laor* i* e „ . .• :«*»«* fc -r s*oa 

a a oeiuro. Juab end similar mau/m av. 4K| ... i.*r t t eo 
offoovtvo If eppllod Vo jo^ntriee eilA • . i ..41 ».«a ^ 

b*le*o« e’.l^uture. 1 1 1**^1 eure ». r *.a -t • - 

1 y l*poe«lole to . u»4 A/r.J’.ti# Idv ce-v a. .».«« *. ^ t 

eoua trie* *tu. a a ed e r%- M ; of a c wh<u« w. . — - -•* 

to dlaturlT u«e ourld-occa^*uo b*» uu . > „ . u , « * «/« 3 

*tte*pt to o*e e up fur <«• Uwr w* . e . _ ^ t a* , a - 

blll ty-ayo tea uy eeene uf ee u^n*u*e. ... • a ..># .m uf 

tbo llboT*lle*uo* ooae of vne u— .J eoe -/ *.m .«..t)%ue>;j 
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UUm4ito«Il; H wp4—4 ra Is* 04 soaty^ls if tbs inwrlUl* 
ftUUol oo adust, dots not prods* aufftolsat 1 r* suits. SAsmm 
•f Uui kU4 ittok only tbs sJjrpvoa sad aot tba etuis and uiit* 
fora mb only la4imiljr to to a llaltsd sstsst lafluan— t to 
MmiUsI and doolsl-r* fa otj?, l.j. tbs latsmal soonoais pollsy 
of its TOT loos osatrlss. 

$• m trlsd in It* first study to pot Us flngsr on tb* *m! ik spot 
* of ths turopoon oo-opsrsUon, l.o. ths absst.o* of ooaoon priJtoi- 

la tbs * Softools polls Is* of thd* rarlovio oouatrlao and tb* _ * 

sbsssos of or. insvnussnt vilob foroso ths ssoaomio polio l»s of lb* 
strlou* oountrlsa onto a solid and oooforaab?* basis, s job aa tb* 

Cold • Undart in lft idsal fora. tlJ*M h aa, tbsrsfors, rtsOM^ 
dad a ays vs a sbloh aicfat boat bs dss^bsd a a an "A*-i f fold 
standard**' In particular sbsa thaHvatsrtiblUty of tbs aost 
lsporUat European ourrsnoiss -sm If only in an lspsrfsot foxa* 
should to rsalissd it sill to lndUpopaatlo to underpin this 
ayrf\|s*sa t by a ayotsa of firm obligations for th* 1~ tsrnal 
oooaoaio poll sis* of tbs various oouatrloa and by aa sffaotlva \" 

ssslrol vhioh snsurss tb* ntrimint of thooa oblljaiio—. Thla 
.1* th* ld*a of tbs qyn-rsooaas ads tloa» ' j 

10, Xt 1*» not sssa naosssary that all svmtlM vbldt *• hap** 

*111 ts and* ooavsrtlbla la ths osar f^turo, Join 1 aaadiataly 
saaJi a syatoa of sslf-adopta* obligation*. Xt sould t* a jrsot 
• top forsard if for tb* tia* bslsi aoas of it* 1* all 04 Xxopsa ' 
stats* iso ids d on suoh vutuol obligation* bssauao tbs politioal 1 
ssonosqr oa ths Xuropsan ooaflLanat la particular is ihraatsnsd ! 

by internal tons ions and sxploslra foroaa. frsn if for tb* 

Uos beta* only a saall fr.-up of • talas -ould oo-*spsrat* la suafc 
a osnns r „ they aiyht prorlas a oasis for tb* ns% snd airs *4/ 

Class raiils worli-v.Vd* oo n ts r utility my»voa thsrsay laal-af 
thla aystsa duration and oonvlaoia icaass, all whs aor* so ‘ isrt 
oa tbs tasla of tas syotsa rsooaa* ilsd by C2T3- ths ^ari-aar- , 
sutoa sould soonest bs sbl* to sadists tas ebovv-das oribsd tru* 
and parfsot fora of ooaver tlbilit/ as a result of solob for tba 
area of tbosa staid* tba ounsroua rss ir ~o lions o~uld b* dia- 
aardsd uhlob ars at present still plana* d to bs salats! a*4* 

lb* gm>-r*oo— d* tioa* thus provide for tbs possibility t* 
lsad tbs future s/sisa of ejnvsrtliis owrrsnoiss a oonuruoilva 
ssrs ana a solid eielsto* and ars taerefor* of spseial iniarost* 

Tb— * rssoaasndav.QO* provide for an uao ijsst ioaaoir possibility 
for a aa*Af*-OT*r to s t;*iea of full oo*i fer^i-iii -y sou a; »\s 
«a— Uss tasy sujrssi u* ***as aj t.a^ an cu-4._rvd 
billvy systa* bs protested a»» las t possible varsau* 
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